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RU IXU RI DQLPDOV RI HVWDEOLVKHG DQG QRQHVWDEOLVKHG VSHFLHV 5HPRYDO RI OLWWHU DQG
PRVVHVSRVLWLYHO\DIIHFWHGWKHUHHVWDEOLVKPHQWRIDOYDUVSHFLHV
,QWURGXFWLRQ
7KH GU\ DOYDU JUDVVODQGV LQ (VWRQLD 3lUWHO HW
DO  LQ 5XVVLD =QDPHQVNL\ HW DO 
LQ&DQDGD6FKDHIHU	/DUVRQDQGRQWKH
%DOWLF LVODQGV RI *RWODQG DQG gODQG 6ZHGHQ
IHDWXUH YHU\ VSHFLHVULFK OLPHVWRQH SODQW FRP
PXQLWLHVZLWKDSSUR[LPDWHO\ VSHFLHVP
DQG  VSHFLHVP 9DQ GHU 0DDUHO 	 6\NHV
$OYDU UHIHUV WRGU\JUDVVODQGSODQWFRP
PXQLWLHVJURZLQJRQWKLQVRLOXSWRFPEXW
FDQ ORFDOO\ EH GHHSHU RYHU OLPHVWRQH EHGURFN
.|QLJVVRQ  5RVpQ  7KH DOYDU KDV
QHYHUEHHQIHUWLOL]HGDQGKDVRQO\EHHQH[SORLWHG
 %DNNHUHWDO  $11%27)(11,&, 9RO
IRUFDWWOHVKHHSDQGKRUVHJUD]LQJDQGÀUHZRRG
FROOHFWLRQDQGLVWKHUHIRUHRIJUHDWQDWXUHFRQ
VHUYDWLRQ LQWHUHVW 5RVpQ 	 9DQ GHU 0DDUHO

7KH GHJUHH RI VFUXE HQFURDFKPHQW GLIIHUV
EHWZHHQDUHDV ,Q5XVVLD WKHVPDOODOYDUVKDYH
QRW EHHQ RYHUJURZQ ZLWK VFUXE DOWKRXJK WKH\
DUH QRW JUD]HG =QDPHQVNL\ HW DO  ,Q
&DQDGD DOYDUV ZHUH EXUQW LQ WKH SDVW $EDQ
GRQPHQW DIWHU EXUQLQJ GRHV VRPHWLPHV UHVXOW
LQ VFUXE IRUPDWLRQ 6FKDHIHU 	 /DUVRQ 
+RZHYHULQ(VWRQLDWKHPDMRULW\RIDOYDUVKDYH
EHHQ DEDQGRQHG DQG JRW HLWKHU RYHUJURZQ RU
ZHUH GHOLEHUDWHO\ SODQWHG ZLWK 3LQXV V\OYHVWULV
3lUWHO HW DO  ,Q 6ZHGHQ WKH YHJHWD
WLRQKDUERXUVWKHVSHFLHVULFK9HURQLFDVSLFDWD²
$YHQXOD SUDWHQVLV DVVRFLDWLRQ %HQJWVVRQ HW DO
 7KH DVVRFLDWLRQ LQFOXGHV LQGLYLGXDOV RI
-XQLSHUXV FRPPXQLV ZKLFK GHYHORS WR IRUP
MXQLSHU VKUXEODQG DIWHU WKH FHVVDWLRQRIJUD]LQJ
DQGÀUHZRRGFROOHFWLRQ5RVpQ
7KLV SURFHVV RI VFUXE HQFURDFKPHQW LV
DFFRPSDQLHGE\DGHFUHDVH LQ VSHFLHV ULFKQHVV
LQFOXGLQJ WKH GLVDSSHDUDQFH RI FKDUDFWHULVWLF
DOYDU VSHFLHV 7KH QXPEHU RI DOYDU VSHFLHV LQ
WKHHVWDEOLVKHGYHJHWDWLRQGHFOLQHVFRQWLQXRXVO\
ZLWKDQLQFUHDVLQJFRYHUSHUFHQWDJHRIMXQLSHUV




VSHFLHV FDQ VXUYLYH LQ WKH ORQJWHUP SHUVLVW
HQW VRLO VHHG EDQN 7KH GHFOLQH LQ QXPEHUV RI
YLDEOHDOYDUVSHFLHVLQWKHVRLOVHHGEDQNLVPRUH
SURQRXQFHG WKHORQJHUDJRWKHVFUXEHQFURDFK
PHQW E\ MXQLSHUV VWDUWHG %DNNHU HW DO 
$ GHFOLQH RI FDOFDUHRXV JUDVVODQG VSHFLHV LQ
WKH VRLO VHHG EDQN DIWHU DEDQGRQPHQW DQG VXE
VHTXHQW 3LQXV V\OYHVWULV HQFURDFKPHQW LQ *HU
PDQ\ZDVDOVRIRXQGE\3RVFKORGHWDO
,Q FRQWUDVW DIWHU  \HDUV RI HVWDEOLVKPHQW RI
3LQXV V\OYHVWULV QR GHFOLQH LQ VSHFLHV QXPEHU
ZDV IRXQG LQ WKH HVWDEOLVKHG YHJHWDWLRQ RU VRLO
VHHG EDQN LQ WKH DOYDU FRPPXQLWLHV LQ (VWRQLD
.DODPHHV	=REHO








 -HVFKNH 	 .LHKO  ÁRRG PHDGRZV
+|O]HO  DQG PRLVW IHQ PHDGRZV 6WDP
PHO HW DO  ,Q DGGLWLRQ D ÀHOG H[SHUL
PHQWDGGLQJOLWWHURQIHQPHDGRZVUHYHDOHGWKDW
VHHGOLQJ HVWDEOLVKPHQW RI IHQ PHDGRZ VSHFLHV
ZDV VLJQLÀFDQWO\ KDPSHUHG E\ OLWWHU -HQVHQ	
*XWHNXQVW




RQ WKH %DOWLF LVODQG RI gODQG:H K\SRWKHVL]H
WKDW L RQO\ D SDUW RI WKH FKDUDFWHULVWLF VSHFLHV
FDQ HPHUJH QDPHO\ WKRVH KDYLQJ D ORQJWHUP
SHUVLVWHQW VRLO VHHG EDQN DQG LL UHPRYDO RI
WKHOLWWHUDQGPRVVOD\HUKDVDSRVLWLYHHIIHFWRQ
VSHFLHVHPHUJHQFH$SDUWIURPWKHVSHFLHVWUDLWV
SHUVLVWHQW RU WUDQVLHQW VHHG EDQN ZH WRRN LQWR
DFFRXQW WKH GLVSHUVDO WUDLWV RI VHHG ZHLJKW DQG
GLVSHUVDOE\DQLPDOVDQGZLQG6PDOOVHHGVWHQG






7KH VWXG\ VLWH LV ORFDWHG LQ WKH QRUWKHUQ SDUW
RI WKH ODUJH DOYDU DUHD ¶6WRUD $OYDUHW· RQ WKH
VRXWKHUQ KDOI RI WKH %DOWLF LVODQG RI gODQG
6( 6ZHGHQ FD  NP 1( IURP WKH DEDQ
GRQHGKDPOHWRI'U|VWRUSDW1(
$GHQVHMXQLSHUVFUXERIDERXWKDHVWDEOLVKHG
LWVHOI  \HDUV DIWHU DEDQGRQPHQW ZKHUHDV
OLYHVWRFN JUD]LQJ FRQWLQXHG RQ WKH VXUURXQGLQJ
DOYDU1DUURZWUDFNVDQGGURSSLQJVRIFDWWOHURH
GHHU &DSUHROXV FDSUHROXV DQG KDUHV /HSXV
HXURSDHXV LQGLFDWHG VRPH JUD]LQJ LQVLGH WKH
MXQLSHU VFUXE +RZHYHU JUDGXDOO\ WKH WUDFNV
EHFDPHRYHUJURZQDQGZHIRXQGQRGURSSLQJV
RIODUJHKHUELYRUHV+HQFHZHDVVXPHGWKDWWKH
H[SHULPHQWDO SORWVZHUH QRW JUD]HG DIWHU FOHDU




WKH FKDUDFWHULVWLF DOYDU FRPPXQLW\ RI9HURQLFD
VSLFDWD²$YHQXODSUDWHQVLV7KLVFRPPXQLW\ZDV
IRXQGLQWKHFDWWOHJUD]HGDUHDDURXQGWKHVFUXE
:H VDPSOHG WKH VRLO VHHG EDQN XQGHU WKH
GHQVHMXQLSHUVLQ$SULO%DNNHUHWDO
DQG IRXQG  DOYDU VSHFLHV LQ WKH HVWDEOLVKHG
YHJHWDWLRQ LQ WHQ ¥ P SORWV  P DQG
 LQ WKH VRLO VHHGEDQNRIZKLFKZHUHQRW
SUHVHQW LQ WKHHVWDEOLVKHGYHJHWDWLRQ %DNNHUHW
DO  +HQFH WKH FRPPXQLW\ SRRO =REHO







EHWZHHQ D VLWXDWLRQ LQ ZKLFK WKH WKLFN OD\HU
RI PRVVHV DQG OLWWHU UHPDLQHG IRXU SHUPDQHQW
SORWVYHUVXVDVLWXDWLRQLQZKLFKLWZDVUHPRYHG






WRUHG IURP  WR  LQ   DQG
LQ  GXULQJ WKH \HDU SHULRG ²
)RU DOO WKH \HDUV WKH SUHVHQFHDEVHQFH RI SODQW
VSHFLHV ZDV UHFRUGHG )RU  ZH HVWLPDWHG
WKH FRYHU RI LQGLYLGXDO VSHFLHV DFFRUGLQJ WR
WKH GHFLPDO VFDOH /RQGR 1RPHQFODWXUH
RI VSHFLHV IROORZHG /LG  7KH VSHFLHV
ZHUH DVVLJQHG WR WKH IROORZLQJ FDWHJRULHV GU\
DOYDU VSHFLHV $ ZRRGODQG VSHFLHV : VSH
FLHVRIGHSUHVVLRQV ' DQG VSHFLHVRIKDELWDWV
VWURQJO\DIIHFWHGE\PDQ 0DFFRUGLQJ WR9DQ
GHU 0DDUHO  DQG 5HMPiQHN DQG 5RVpQ
VHHDOVR%DNNHUHWDO
0RQLWRULQJ RI WKH SHUPDQHQW SORWV LQFOXGHG
FXWWLQJ RI UHVSURXWLQJ WDOO VDSOLQJV RI 5RVD






VHHG EDQN RU GLVSHUVDO LQ VSDFH ORQJGLVWDQFH
GLVSHUVDO/''ZHUHFRPSDUHGIRUWKHHVWDE
OLVKHG DQG WKHQRQHVWDEOLVKHG VSHFLHV7UDLW
GDWDZHUHGHULYHGIURPWKH/('$WUDLWEDVHZLWK
OLIHKLVWRU\ WUDLWVRIVSHFLHVRI WKHQRUWKZHVWHUQ




FDSDFLW\ IRU GLVSHUVDO E\ WKH IROORZLQJYHFWRUV
DOO FDSDEOH RI SURYLGLQJ HIIHFWLYH ORQJGLVWDQFH






HUDO OLQHDUPRGHOV EDVHG RQ WKH IRXU UHSOLFDWHV
7KH UHSUHVHQWDWLRQ RI GLVSHUVDO V\QGURPHV IRU




)RXUWHHQ \HDUV DIWHU FOHDULQJ WKH FRYHUDJH RI
DOYDU VSHFLHV HJ )LOLSHQGXOD YXOJDULV )UD
JDULD YLULGLV 3KOHXP SKOHRLGHV DPRXQWHG WR
LQWKHSORWVZLWKOLWWHUUHPRYHGDQGLQ
WKH SORWVZLWK OLWWHU7KH DFFXPXODWHG FRYHUDJH
RI ZRRGODQG VSHFLHV PRVWO\ 3UXQXV VSLQRVD
%HUEHULV YXOJDULV &RWRQHDVWHU LQWHJHUULPXV
)UDJDULDYHVFDDPRXQWHGWRLQERWKWUHDW
PHQWV:KLOHWKHGLIIHUHQFHVLQYHJHWDWLRQFRYHU
EHWZHHQ WKH VSHFLHV FDWHJRULHV ZHUH KLJKO\
VLJQLÀFDQW ZLWK ZRRGODQG DQG DOYDU VSHFLHV
KDYLQJ WKH KLJKHVW FRYHU DQG GHSUHVVLRQ DQG
















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































 %DNNHUHWDO  $11%27)(11,&, 9RO
PDQDIIHFWHG VSHFLHV IRUPLQJ D JURXS RI YHU\
ORZFRYHU WKHUHZHUHQRVLJQLÀFDQWGLIIHUHQFHV






,UUHVSHFWLYH RI SORWV DQG WUHDWPHQWV  DOYDU
VSHFLHV ZHUH IRXQG LQ WKH HVWDEOLVKHG YHJHWD
WLRQGXULQJWKH\HDUREVHUYDWLRQSHULRGDIWHU






FLHV SUHVHQW LQ ERWK WKH HVWDEOLVKHG YHJHWDWLRQ
DQGVRLOVHHGEDQNXQGHUWKHGHQVHVFUXELQ
7DEOH  2QO\3RD FRPSUHVVD ZDV QRW IRXQG
LQ WKH YHJHWDWLRQ DIWHU FOHDUDQFH 7KH VHFRQG
JURXS KDUERXUV  VSHFLHV SUHVHQW RQO\ LQ WKH
HVWDEOLVKHGYHJHWDWLRQXQGHU WKHGHQVH VFUXE LQ
6L[VSHFLHVRI WKLVJURXSHJ'DQWKRQLD
GHFXPEHQV GLG QRW HVWDEOLVK WKHPVHOYHV DIWHU
FOHDUDQFH7KH WKLUG JURXS KDUERXUV  VSHFLHV
SUHVHQW RQO\ LQ WKH VRLO VHHG EDQN XQGHU WKH
GHQVH VFUXE LQ)RXU VSHFLHVRI WKHJURXS
HJ&HQWDXUHDVFDELRVDGLGQRWHVWDEOLVKWKHP
VHOYHVRQH\HDUDIWHUFOHDUDQFHDQGPRVWVSHFLHV
GLVDSSHDUHG  \HDUV DIWHU FOHDUDQFH RQO\ IRXU
VSHFLHV PDLQWDLQHG WKHLU SUHVHQFH 7KH IRXUWK






7KH QXPEHU RI DOYDU VSHFLHVZDV DERXW 
RI ZRRGODQG VSHFLHV DERXW  DQG RI VSHFLHV
RIGHSUHVVLRQVDQGKDELWDWVVWURQJO\DIIHFWHGE\
PDQ² XQSXEOGDWD+HQFHZH IXUWKHUGLV
FXVV WKH UHVXOWV IRU WKHDOYDUVSHFLHVZKLFKDUH
DOVRWKHWDUJHWVSHFLHVDIWHUFOHDULQJ7KHDYHUDJH
QXPEHU RI DOYDU JUDVVODQG VSHFLHV  SHUP
ÁXFWXDWHGGXULQJ WKH VWXG\SHULRG LQERWK OLWWHU
WUHDWPHQWV )LJ7KHQXPEHURI DOYDUJUDVV
ODQG VSHFLHV ZDV FRQVLVWHQWO\ DQG VLJQLÀFDQWO\
KLJKHU LQ SORWV ZKHUH WKH OLWWHU ZDV UHPRYHG




WKH SORWV LQ  )LYH HVWDEOLVKHG WKHPVHOYHV
)LJ  1XPEHU RI DOYDU VSHFLHV SHU SORW RI  ¥  P
PHDQ6(Q   LQ WKH WZR WUHDWPHQWVDIWHU VFUXE
FOHDUDQFHLQ$SULO7KHQXPEHURIDOYDUJUDVVODQG
VSHFLHV LVFRQVLVWHQWO\DQGVLJQLÀFDQWO\KLJKHU LQSORWV
ZLWKWKH OLWWHUUHPRYDO WUHDWPHQWXQLYDULDWH*/0 OLWWHU
WUHDWPHQW)  S  \HDU)  
SUHSOLFDWH) S7KHDOYDUGU\
JUDVVODQGVSHFLHVSRROLVLQGLFDWHG
)LJ  &RYHU SHUFHQWDJH RI DOYDU GHSUHVVLRQ PDQ
DIIHFWHG DQGZRRGODQG VSHFLHV LQ WKH WZR WUHDWPHQWV
LQ  DIWHU FOHDUDQFH LQ  PHDQ  6(Q   
GLIIHUHQWOHWWHUVLQGLFDWHVLJQLÀFDQWGLIIHUHQFHVEHWZHHQ
VSHFLHV FDWHJRULHV DWS   GLIIHUHQFHV EHWZHHQ
OLWWHUWUHDWPHQWVQV
$11%27)(11,&, 9RO  5HHVWDEOLVKPHQWRIGU\DOYDUJUDVVODQGVSHFLHV 
IURP WKH VRLO VHHG EDQN QDPHO\$QWK\OOLV YXO
QHUDULD $UHQDULD VHUS\OOLIROLD 3RO\JDOD YXO
JDULV 6HGXP DFUH DQG 7ULIROLXP FDPSHVWUH
7ZR HVWDEOLVKHG WKHPVHOYHV IURP YHJHWDWLYH
SDUWV &DUH[ FDU\RSK\OOHD& HULFHWRUXP DQG
WKUHH IURP HLWKHU VHHGV RU YHJHWDWLYH SDUWV RU
ERWK +LHUDFLXP SLORVHOOD /X]XOD FDPSHVWULV
7DUD[DFXP VS0RVWRI WKH VSHFLHV WKDWPDLQ
WDLQHG WKHLU SUHVHQFH DIWHU HVWDEOLVKPHQW FRXOG
VSUHDG IURP YHJHWDWLYH SDUWV RU IURP WKH VRLO
VHHGEDQN7KH IRXU VSHFLHV WKDWZHUH IRXQG LQ
PRUHSORWVLQWKDQLQDOOVSUHDGIURP
YHJHWDWLYH SDUWV 3KOHXP SKOHRLGHV 3ULPXOD
YHULV WDUJHW DOYDU JUDVVODQG VSHFLHV3ODQWDJR
ODQFHRODWDDQG'DFW\OLVJORPHUDWD7DEOH
7KHUH ZDV QR VLJQLÀFDQW GLIIHUHQFH LQ WKH





0RVW RI WKH VSHFLHV EHORQJLQJ WR WKH FRPPX
QLW\ SRRO RI GU\ DOYDU JUDVVODQG VSHFLHV EHIRUH
FOHDUDQFH ZHUH IRXQG LQ WKH SHUPDQHQW SORWV
EHWZHHQ  DQG  \HDUV DIWHU WKH FOHDUDQFH
2XU K\SRWKHVLV WKDW SDUW RI WKH FKDUDFWHULVWLF
DOYDU VSHFLHV FRXOG HPHUJH IURP WKH SHUVLVWHQW





WKH UHHVWDEOLVKPHQW RI DOYDU VSHFLHV +HQFH





HVWDEOLVK WKHPVHOYHV IURP ERWK VRXUFHV2I WKH
JURXSRI$JURVWLVYLQHDOLVRQO\SUHVHQWLQHVWDE
OLVKHG YHJHWDWLRQ  VSHFLHV UHDSSHDUHG 2I
WKH JURXS RI$QWK\OOLV YXOQHUDULD RQO\ SUHVHQW
LQ WKH VRLO VHHG EDQN IRXU VSHFLHV UHDSSHDUHG
7DEOH+HQFHRQO\DVPDOOSDUWRIWKHORQJ
WHUP SHUVLVWHQW VRLO VHHG EDQN UHVXOWHG LQ WKH
UHHVWDEOLVKPHQW RI DOYDU VSHFLHV 7KH PDMRU




,Q WKHV WKLV MXQLSHU VFUXE DUHDZDVPXFK
PRUHRSHQ WKDQ WRGD\9LD VHYHUDO SDWKV LWZDV
HDV\ IRU PDQ DQG DQLPDOV WR YLVLW RSHQ JODGHV
LQVLGH WKH WRGD\·V YHU\ GHQVH EXVK DUHD 2XU
H[SHULPHQWDO SORWV ZHUH IRU SUDFWLFDO UHDVRQV
HVWDEOLVKHGMXVWQHDUVXFKJODGHV,WLVYHU\OLNHO\
WKDWVHYHUDOSODQWVSHFLHVVXUYLYHGQHDUWKHSDWKV
DV UHPQDQWV RI WKH IRUPHUO\ PRUH RSHQ ODQG
VFDSH$QLPDOV PLJKW KDYH EURXJKW VHHGV LQWR
WKH VWXG\DUHDXQWLO VRPH WHQ\HDUVDJR7RGD\
WUDQVSRUWIURPRXWVLGHE\ELUGVDQGVROLWDU\JUD]
HUVPLJKWEHUDWKHUDFFLGHQWDO




WDNHQ SODFH IURP WKH FRPPXQLW\ VSHFLHV SRRO
=REHO HW DO  LH WKH VRLO VHHG EDQN RU
WKURXJKYHJHWDWLYHVSUHDGRIWKHHVWDEOLVKHGYHJ
HWDWLRQ 7KH FRPPXQLW\ SRRO RI DOYDU VSHFLHV
XQGHU WKH MXQLSHUV  \HDUV DIWHU DEDQGRQPHQW
DPRXQWHG WR  VSHFLHV 7DEOH  7KH PDMRU
LW\RI WKH VSHFLHV LQ WKLVGU\ DOYDU VSHFLHVSRRO
ZHUH IRXQGDIWHUFOHDUDQFH LQRQHRI WKH
\HDUV ² 1LQH VSHFLHV HJ $UHQDULD
VHUS\OOLIROLD /LQXP FDWKDUWLFXP3RO\JDOD YXO
JDULV ZHUH IRXQG RQO\ LQ WKH EHORZJURXQG
VSHFLHV SRRO EHIRUH WKH FOHDUDQFH ,Q DQ HDUOLHU
VWXG\%DNNHUHWDO WKH\ZHUHFODVVLÀHG
DV ORQJWHUP SHUVLVWHQW 6L[WHHQ VSHFLHV IRXQG
ZHUH SUHVHQW LQ ERWK WKH HVWDEOLVKHG YHJHWDWLRQ




DV %UL]D PHGLD&DPSDQXOD SHUVLFLIROLD+LHU
DFLXP SLORVHOOD IURP VHHGV HJ VSHFLHV ZLWK
ORQJWHUP SHUVLVWHQW VHHG EDQN VXFK DV /X]XOD
FDPSHVWULV3RWHQWLOODWDEHUQDHPRQWDQLRUIURP
ERWK HJ &HUDVWLXP IRQWDQXP $YHQXOD SUDW
HQVLV7KLUWHHQVSHFLHVZHUHDOUHDG\SUHVHQW LQ
WKHHVWDEOLVKHGYHJHWDWLRQEHIRUHFOHDUDQFH HJ
$VSHUXOD WLQFWRUD )LOLSHQGXOD YXOJDULV 2UFKLV
PDVFXOD,QDQHDUOLHUVWXG\%DNNHUHWDO
 %DNNHUHWDO  $11%27)(11,&, 9RO
WKHVHZHUH FODVVLÀHG DV KDYLQJ D WUDQVLHQW VHHG
EDQN
&ORQDO IRUPDWLRQV DSSHDUHG JUDGXDOO\ LQ
WKH SORWV VXEVHTXHQWO\ WDNLQJ RYHU PRUH DQG









OLVKPHQW ZDV IRXQG DIWHU UHPRYDO RI PRVVHV
DQGRU OLWWHU DV FRPSDUHG ZLWK FRQWUROV LQ GU\
JUDVVODQGV 9DQ7RRUHQ  -HVFKNH	.LHKO
ÁRRGPHDGRZV +|O]HODQGPRLVW
IHQPHDGRZV 6WDPPHO HW DO +RZHYHU
DOOWKHVHVWXGLHVZHUHVKRUWWHUPLHXSWRWKUHH
\HDUV
,Q D JUHHQKRXVH H[SHULPHQW WKH DOYDU VSH
FLHV $UHQDULD VHUS\OOLIROLD )LOLSHQGXOD YXOJD
ULV DQG 9HURQLFD VSLFDWD VKRZHG OHVV VHHGOLQJ




VHHGV IURP UHDFKLQJ WKH VRLO 9DQ7RRUHQ 
-HVFKNH	.LHKO7KHPRVVOD\HUPD\DOVR
GLPLQLVK WKH DPRXQW RI OLJKW UHDFKLQJ WKH VRLO
DQG WKH UHGIDUUHG UDWLR LQ WKH WUDQVPLWWHG OLJKW
ZLWK QHJDWLYH HIIHFWV RQ VHHGOLQJ HVWDEOLVKPHQW
-HQVHQ 	 *XWHNXQVW  +RZHYHU D WKLFN
PRVVOD\HUPD\FUHDWHDKXPLGPLFURFOLPDWH9DQ
7RRUHQ  ZLWK VXEVHTXHQW SRVLWLYH HIIHFWV
RQ VHHGOLQJ HVWDEOLVKPHQW .HL]HU HW DO 
2XU H[SHULPHQW ZLWK WKH UHPRYDO RI OLWWHU DQG
PRVVHVE\UDNLQJFUHDWHGDQDUHDRIEDUHVRLORI
VHYHUDO VTXDUHPHWUHV WKXV FUHDWLQJKDUVK FRQGL
WLRQVGXULQJWKHZDUPVXPPHUSHULRGZKHQWKHUH
LV OLWWOH SUHFLSLWDWLRQ RQ gODQG 5RVpQ 
-HVFKNHDQG.LHKOUHSRUWHGKLJKVHHGOLQJ
PRUWDOLW\GXULQJGU\SHULRGVLQWKHVXPPHU.LHIHU







H[WUHPH FRQGLWLRQV HVSHFLDOO\ GXULQJ 0D\²-XO\
 DQG  ZLWK UHVSHFWLYHO\ RQO\  DQG
 PP RI UDLQ GDWD IURP WKH 6WDWLRQ /LQQp RQ
gODQG2XUH[SHULPHQWUHYHDOHGWKDWPRUHDOYDU
VSHFLHV ZHUH UHHVWDEOLVKHG DIWHU WKH PRVV DQG
OLWWHU OD\HUVZHUH UHPRYHG E\ UDNLQJ WKDQZKHQ
WKHVH OD\HUVZHUH OHIWXQWRXFKHG$SSDUHQWO\ WKH
DGYDQWDJHV RI UHPRYDO RI WKH PRVV DQG OLWWHU
OD\HUVRYHUURGHWKHGLVDGYDQWDJHV
,W VKRXOG KRZHYHU EH FRQVLGHUHG WKDWZLWK
ERWK OLWWHU UHPRYDO DQG OHDYLQJ WKH OLWWHU D
GHFOLQH LQ VSHFLHV QXPEHUZDV IRXQG:H VXS





PLQDWLRQ DQG VHHGOLQJ HVWDEOLVKPHQW RI KHDY\
VHHGV LV OHVV KDPSHUHG E\ WKH OLWWHU OD\HU WKDQ
WKRVH RI OLJKW VHHGV *ULPH 	 -HIIUH\ 
/HLVKPDQ	:HVWRE\-HQVHQ	*XWHNXQVW
+|O]HO6WDPPHOHWDO:KHQ
LW FRPHV WR UHHVWDEOLVKPHQW RI DOYDU VSHFLHV
DIWHUDORQJSHULRGRIDEDQGRQPHQWODUJHVHHGHG
VSHFLHV VHHP WR KDYH DQ DGYDQWDJH RYHU VPDOO
VHHGHGVSHFLHV7KHSUREOHPLVWKDWDOYDUVSHFLHV
ZLWKWUDQVLHQWRUVKRUWWHUPSHUVLVWHQWVHHGEDQN
KDYH ODUJHU VHHGV WKDQ WKRVH ZLWK D ORQJWHUP
SHUVLVWHQWVHHGEDQN%DNNHUHWDO7KXV
WKH VSHFLHV WKDW DUH EHVW DGDSWHG WR JHUPLQD
WLRQDQGVHHGOLQJHVWDEOLVKPHQWXQGHUDOD\HURI
PRVVHV DQG OLWWHU DOUHDG\ GLVDSSHDUHG IURP WKH
VRLO VHHG EDQN ZKHQ WKH FOHDULQJ WDNHV SODFH
7KHVSHFLHVWKDWDUHVWLOOSUHVHQWLQWKHVRLOVHHG
EDQNDUHOHVVZHOODGDSWHGWRWKHQHZFRQGLWLRQV
RIIHUHG E\ WKH FOHDULQJ+HQFH LW LV OLNHO\ WKDW
WKH VSHFLHV ZKLFK UHHVWDEOLVK RU VSUHDG DIWHU
FOHDULQJ GR VR IURP VWLOO H[LVWLQJ YHJHWDWLYH
SDUWV3lUWHOHWDOIRXQGWKDWQRQHRIWKH
DOYDU VSHFLHV GLVDSSHDUHG FRPSOHWHO\ IURP WKH
ORFDOVSHFLHVSRRODIWHUDEDQGRQPHQW
7KH IDFW WKDW QR VLJQLÀFDQW GLIIHUHQFHVZHUH
IRXQGLQGLVSHUVDOWUDLWVRIWKHHVWDEOLVKHGVSH
FLHV DIWHU FOHDUDQFH DQG WKH  QRQHVWDEOLVKHG
$11%27)(11,&, 9RO  5HHVWDEOLVKPHQWRIGU\DOYDUJUDVVODQGVSHFLHV 
VSHFLHV LQGLFDWHV WKDW WKH VSHFLHV FRPSRVLWLRQ
RI WKH UHVWRUHG VLWHV LV D UHSUHVHQWDWLYH VHW RI
WKH FRPPXQLW\ VSHFLHV SRRO ZKHQ FRQVLGHULQJ
GLVSHUVDO WUDLWV 2I WKH VSHFLHV SRRO RI  DOYDU
VSHFLHVRQO\IRXUKDYHWKHSRWHQWLDOWREHZLQG
GLVSHUVHG7DEOH0RUHRYHU LW LVXQOLNHO\WKDW
WKH\ FRXOG GLVSHUVH LQWR WKH H[SHULPHQWDO SORWV
ZKLFKZHUHVXUURXQGHGE\DGHQVHMXQLSHUVFUXE




















FLHVQXPEHUVGXH WR OLJKWDWWHQXDWLRQ2XU VXJ
JHVWLRQVIRUPDQDJHPHQWRIDOYDURYHUJURZQE\
MXQLSHUVFUXE LQFOXGHFXWWLQJRI WKHVKUXEV&XW
MXQLSHUV GR QRW UHVSURXW HDVLO\ +RZHYHU UDS
LGO\VSURXWLQJVSHFLHVVXFKDV5RVDFDQLQDDQG
3UXQXVVSLQRVDVKRXOGEHPDQDJHG5HPRYDORI
LQGLYLGXDOV RU VPDOO JURXSV RI VKUXEV SURYLGHV
VXIÀFLHQW DFFHVV IRU DOYDU VSHFLHV LQFOXGLQJ
WKRVHZLWK D WUDQVLHQW VHHG EDQN %DNNHU HW DO
5HPRYDORIOLWWHUDQGPRVVHVZLOOEHQHÀW
WKHUHHVWDEOLVKHPHQWRIDOYDUJUDVVODQGVSHFLHV
,Q D GHQVH VFUXE RSHQLQJV WR WKH VXUURXQG
LQJRSHQ DOYDU DUH QHHGHG WRSURPRWHGLVSHUVDO
RI DOYDU VSHFLHV E\ ZLQG DQG OLYHVWRFN$JDLQ
ODUJHVFDOH UHPRYDO RI OLWWHU DQG PRVVHV LV QRW
IHDVLEOHZKLOH VPDOOVFDOH UHPRYDOPD\ EHQHÀW












%DNNHU - 3 %DNNHU ( 6 5RVpQ ( %HNNHU 5 0 	
9HUZHLM * /  7KH VRLO VHHG EDQN FRPSRVLWLRQ





















RQ JHUPLQDWLRQ DQG HVWDEOLVKPHQW RI YDVFXODU SODQWV
LQ QHZO\ FUHDWHG FDOFDUHRXV JUDVVODQGV³ )ORUD 
²
.DODPHHV 5 	 =REHO 0  7KH VHHG EDQN LQ DQ
(VWRQLDQ FDOFDUHRXV JUDVVODQG FRPSDULVRQ RI GLIIHUHQW




RI VKRUWOLYHG IRUEV LQ FKDON JUDVVODQG ³ -RXUQDO RI
(FRORJ\²
.LHIHU 6 	 3RVFKORG 3  5HVWRUDWLRQ RI IDOORZ RI
DIIRUHVWHG FDOFDUHRXV JUDVVODQGV E\ FOHDUFXWWLQJ ³
,Q 6HWWHOH -0DUJXOHV & 5 3RVFKORG 3	+HQOH
. HGV 6SHFLHV VXUYLYDO LQ IUDJPHQWHG ODQGVFDSHV
².OXZHU'RUGUHFKW
.OH\HU 0 %HNNHU 5 0 .QHYHO , & %DNNHU - 3
7KRPSVRQ . 6RQQHQVFKHLQ 0 3RVFKORG 3 9DQ









WUDLWV RI WKH QRUWKZHVW (XURSHDQ ÁRUD ³ -RXUQDO RI
(FRORJ\²
.QHYHO , & %HNNHU 5 0 .OH\HU 0 	 %DNNHU - 3
/LIHKLVWRU\WUDLWVRIWKHQRUWKZHVW(XURSHDQÁRUD
D GDWDEDVH /('$³ -RXUQDO RI 9HJHWDWLRQ 6FLHQFH
²








/LG -  1RUVN 6YHQVN )LQVN )ORUD ³ 'HW 1RUVNH
6DPODJHW2VOR
2]LQJD:$ %HNNHU 50 6FKDPLQpH - + -	9DQ
*URHQHQGDHO - 0  'LVSHUVDO SRWHQWLDO LQ SODQW
FRPPXQLWLHV GHSHQGV RQ HQYLURQPHQWDO FRQGLWLRQV³
-RXUQDORI(FRORJ\²


















3ODQWV VSHFLHV ULFKQHVV LQFDODFDUHRXVJUDVVODQGV
DV DIIHFWHG E\ GLVSHUVDELOLW\ LQ VSDFH DQG WLPH ³
$SSOLHG9HJHWDWLRQ6FLHQFH²
5HMPiQHN0	5RVpQ(7KHHIIHFWVRIFRORQL]LQJ
VKUXEV -XQLSHULV FRPPXQLV DQG 3RWHQWLOOD IUXWLFRVD
RQ VSHFLHV ULFKQHVV LQ WKH JUDVVODQGV RI 6WRUD$OYDUHW
gODQG 6ZHGHQ ³ $FWD 3K\WRJHRJUDSKLFD 6XHFLFD
²






5RVpQ (  6KUXE H[SDQVLRQ LQ DOYDU JUDVVODQGV RQ
gODQG³$FWD3K\WRJHRJUDSKLFD6XHFLFD²





YHJHWDWLRQ RQ gODQG 6ZHGHQ ³ $SSOLHG 9HJHWDWLRQ
6FLHQFH²
6FKDHIHU & $ 	 /DUVRQ ' :  9HJHWDWLRQ HQYL
URQPHQWDO FKDUDFWHULVWLFV DQG LGHDV RQ PDLQWHQDQFH RI
DOYDUV RQ WKH %UXFH 3HQLQVXOD &DQDGD³ -RXUQDO RI
9HJHWDWLRQ6FLHQFH²
6WDPPHO%.LHKO.	3IDGHQKDXHU - (IIHFWV RI
H[SHULPHQWDODQG UHDO ODQGXVHRQVHHGOLQJ UHFUXLWPHQW






VSHFLHV WXUQRYHU LQ D OLPHVWRQH JUDVVODQG WKH FDURXVHO






HPHUJHQFH RI VHHGOLQJV RI FKDON JUDVVODQG VSHFLHV³
$FWD2HFRORJLD²
=DPÀU0(IIHFWVRIEU\RSK\WVDQGOLFKHQVRQVHHG
OLQJ HPHUJHQFH RI DOYDU SODQWV HYLGHQFH IURP JUHHQ
KRXVHH[SHULPHQWV³2LNRV²
=REHO09DQ GHU0DDUHO (	'XSUp&  6SHFLHV
SRROWKHFRQFHSWLWVGHWHUPLQDWLRQDQGVLJQLÀFDQFHIRU
FRPPXQLW\ UHVWRUDWLRQ³ $SSOLHG 9HJHWDWLRQ 6FLHQFH
²
=QDPHQVNL\ 6 +HOP$ 	 3lUWHO 0  7KUHDWHQHG
DOYDUJUDVVODQGVLQ1:5XVVLDDQGWKHLUUHODWLRQVKLSWR
DOYDUVLQ(VWRQLD³%LRGLYHUVLW\DQG&RQVHUYDWLRQ
²
7KLVDUWLFOHLVDOVRDYDLODEOHLQSGIIRUPDWDWKWWSZZZDQQERWQHW
